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“Hope for political settlement, but upside

remains narrow”
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Analyst : Veeravat Virochpoka
License no. 047077
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+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

TOPS : SEPTEMBER

UU9. 1I8UNSawsJIuUI

CPNTB

BUY, TARGET : 73.0

THAI CAC : Certified
CG2024:5

Analyst : Jitra Amornthum
License no. 014530

flsAndinmiantios dawinsyrnunawniasdonsoulo KEY STOCK DATA
Highlights YE Dec (THB m} 2024 2025 2026 2027E
] Y 0 LA o/ (Y- o v-v) AN
CPN sngdunilsuni 4.1.3 Wudwuniu 2Q25 (+1.8%q-q, +2.4% y-y) AindAn - oo o 49615 51149 55484 57767
4% aounwsglisounanad 2.2% g-q lla: 9.4% y-y 9MNAMUINIINSIVOUSSHD Net profit 16729 17424 18908 19,871
Shopping malls EFS (THB) a73 388 4 443
= swlanannu g-q lla: y-y I0uwaansielfioinssienogondeia:ssnalsuisy vs Consensus (%) = D& (0.4) (2.8)
Vru:RssAiv Shopping malls upantainsinnunawrinasgonseuie [ns Same EBITDA 27118 26,296 28,39 30,008
store rental S3lalé 4% y-y dmsusnelionssiofogenfie (4% vousielisou) Recumng netprofit 17,028 17,424 13908 19,871
nafoRnsanUIDUlNSUNEN 2 9INADIUBDUNIDVEINNATEIIAzAdUTINOATUNTS Core EFS (THE) 379 3.88 4.21 443
Uaowauidoveuaniiunsiiu GaidululuRANIRgonUonaInnssy na:sshe EPS growth (%) 136 23 85 5.1
[suiIsuQNNS:NUYIN low season lla:UnfauiRgolngiaw :s193uRanay Core P/E (x) 126 133 123 N7
" snsilsvusiulnusounnssielu 2Q25 s:aoidntiosidu 58.1% 9Ns:AUGIER Dividend yield (%) & 42 48 48
a __ . P . R EV/EBITDA 13.0 136 126 M7
10uUs:=3mn1sni 59.1% Tu 1Q25 null 1I0UlUn AR Tnessivadurng Tonsaninls )
- s - . o Price/book (x) 23 2.1 20 19
VURAUIKED 29.4% MIN31 30% 1JunsSaisniusou 3 U 91nNnannodiniansuisn =
} =l Ssnsl Met debt/Equity (%) 1011 99.8 936 819
doussnalsuiisuidonsnilss:aanunania
o . e . ROE (%) 177 187 16.8 16.4
" Anlgenglumsvigia:uskisanadnu g-q, y-y I0uAdUEIUISNVEY CPN AAU - -
swdﬂulﬁﬁmnmlmamaan Sources: Bloomberg consensus; FSSIA estimates
n ° —_ 1 — v — ¥ o ~ v ~ - -
mIsUnin 1Hii agn ?.5vv!ua'nfmrl IWVU\_I.U-‘: 2.1 Aay y I91s1elnsouv:anadia e 1 CPN SET (RHS)
nIsAuAUNUNAUIN NMESRsNTlsTuAUATULINITU 58.6% 9N 54.3% Tu 1H24 SET Index
UsznoufiunisnouAus ededuIlaznisanasvesnonitedne ritirialson 1H25 70 1,800
- \ _ 1,700
GUINIISY NUNIUADNND:IASUIND 80 1600
" CPN Us:nnAlnsinisBoruAuAaIG 18 &.A. 2025 - 17 n.w. 2026 ouAUTLIAU 5 o 1,500
Wudnuuin 91UdURUTUIRU 111 &1UAU (2.5% vadnuaANn:ITuu) 50 1,400
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Outlook 20 1,200
= flsun# 1H25 Amdu 49% veuds:urunasnil nudlliu 2H25 duanlaniunania 20 1,100
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guadUs:uarunisnnlsuniad 2025 A 17.4 rHiduduuan +2.3% y-y

= isqdunaiuztnge AvstAIUnKLe 73 Uan (DCF, WACC 7.4%, LTG 2.5%) 91N
ssA9AITIINSY gIU=NSIULUAY 2025E P/E ARMIWed 13.3x (-1.6 SD) mnanlu
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TOPS : SEPTEMBER

uu9. 88AU NSU

ICHI TB

BUY, TARGET: 14.0

THAI CAC : Certified

CG2024:5

Analyst : Sureeporn Teewasuwet
License no. 040694

yarnaminSouAUNauLTWUASIU 3Q25
IsnlnSuvoyalnuuanvINUs:3utNdIAS:K InuyaAmanyIiedIRou N.A. NAUUN
In 2.1% y-y 10unsansniuseu 4 idou Inudoiav 7MTD s:a0/00¢) -2.95% y-y Al
(jUSHSS:USISUIRUANYYIUNSWUADVOIRARIAZDIAL AV INAIWBrYoIMAISU
n3WUnATu 1Q25 Bue:i0ugnamanvesdl anganualliusielsidou n.a. Wusole
soltion g-q nazgudraluIdiou a.n. AvAUNR 3Q 13UV low season Voussne IHUT
anwoniAlsUsou a9 nAndsseaountinluiio MikguSKsUTasMUSIL
2H25 9:ANJ1 1H25

nuoltiurilse-Wusiosvulu 2H25

gjusHsdIAAIUNSTEY 2025 A 9.5 Wuau. (+10% y-y) Inesnelé 1H25 -10% y-y
UurUNetiusels 2H25 Gioulns1o 20% y-y na:lKidndansarnlsTugun 24% anaq
91N 25.7% Ut 2024 U9 NERZousrelFived OEM Agwuidunan vruzAnWsoU
fiunudnnAuiia:ussnruriusuasentniou IATKITNSnsAnIsansTuANG 16% (39
n91 15.2% Tu 2024) ToI9INNISVI8 OEM DAMEI18AINI1 Own Brand
Annalsuna 2H25 1Auln h-h dounngma

Ans1elfisol 3Q25 :iFEUIRlENY g-q a: y-y Inodnanboonviein CVS Tu 3QTD
gus10 45-50% y-y Nla=lu 4Q dalSunagnsrimaingosny TT Lnvu Suanasiels
o19vduiuringnauanvedliu 4Q25 1Geviunnrnlsuni 3Q25 agh 360 au. (+
12% g-q, +1% y-y) fiodAndIAUAINEAINSI9:anad g-q AIUU 1IS13IUSUIURTS
Unid 2025 Vu 15% 190U 1.3 Wuau. (-3.3% y-y) 1la:A1n9:nauunlin 7.2% y-y Tul
2026

UsuAmuztrvuidu So foesnAidnunen 14 uan

IsnUSUTEsAITKUNeT 2026 A 14 UN (B9 PE 1AW 13x) USuAnu:Unvuidu o nav
IBUIRUAYryrusIEuraTssaaUTngslu 1Q25 naziusltiurils 2H25 pANS A
INIANA SIAKUTUUINSAN 2025-26 PE A 10-11x lla=1n Dividend yield 83s19
10% siotl Inousngneduwalon 1H25 Kua: 0.55 uan ARIDU Yield 4.7% 9:Vu XD
5UR 27 a.n.

+INANSIA

ALWAYS A STEP AHEAD

KEY STOCK DATA

YE Dec (THE m) 2024 2025E 2026E 2027TE
Revenue 8,504 9,006 9,470 9,789
Met profit 1,306 1,395 1,393 1,455
EPS (THB) 1.00 1.07 1.07 1.12
vs Consensus (%) - 18.6 92 6.7
EBITDA 2246 2,195 2,325 2418
Recurring net profit 1,343 1,299 1,393 1,455
Core EPS (THB) 1.03 1.00 1.07 1.12
Chg. In EPS est. (%) - 159 125 118
EPS growth (%) 20 (3.3) 72 45
Core P/E () 113 11.7 109 105
Dividend yield (%) 9.4 10.6 10.1 10.5
EV/EBITDA (x) 6.4 6.5 6.0 5.8
Prica/book (x) 27 27 28 29
Met debtEquity (%) (14.9) (18.7) (20.9) (23.9)
ROE (%) 232 29 251 269

Sources: Bloomberg consensus; FSSIA estimates
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+INANSIA

TO P5 . S E PTE M B E R FSS INTERNATIONAL INVESTMENT ADVISORY

uu9. 1adlng nnddmoa

MTC TB

BUY, TARGET : 56.0

e
iovlng NIAUUdoa

/

THAI CAC : Certified
CG2024:5

Analyst : Nathapol Pongsukcharoenkul
License no. 049193

/

waus:naums 2Q25 sanUIMIUANAWSOU Credit cost lla: NPLs Roglus=Ausin

MTC snednurilsans 2Q25 agi 1.65WU au. (+14% y-y, +5% q-q) INdIASIAURIS
s . L S YE Dec (THB m) 2024 2025E 2026E  2027E
laznainAn Nutinisiaulnvevaurdadagluincurian 13% y-y lla: 4.3% g-q luvru=n
fununouidsslunisUdesaurdo (Credit cost) oglus:AURIBoSUOLR 2.48% IndiAgy  OPSTating profit 7328 88M 103711 11445
AURIsAe MNet profit 5867 7,083 B.297 9,156
e c s EPS (THB) 277 3.34 391 432
TunawsouAruNwaUNSWERNINISIMAIANUBENARGoURTMNDBANUNIW (NPL
L 2 = . . = ) vs Consensus (%) - 5.8 7.8 37
ratio) Nanad g-q U19gN 2.62% ANSINISNONIVOINURDYATUNIWANSIADN 233bp
o o _ . . X Recurring net profit 5,867 7,083 8,297 9,156
IRuUNU 244bp Tul 2024 1a:9ngudnn 393bp Tu 4Q22 lla:dndoudisavsiontinoy
oo Core EPS (THB) 277 334 391 432
ANNWAGIVU g-q 10U 139%
. e L » e s EPS growth (%) 19.6 20.7 17.1 10.4
fiunulunsigivogn 4.60% (-4bp g-q) ANSINISIAIAIIA 4.63% ogiantivaBarinlKisn
o S . - , i - Core P/E (x) 13.9 115 9.8 89
BogUs:1runisus:Hansunulunisnduiu 2H25 duavaganiuollivdnsinoniuvial — _
: v B N Dividend yield (36) 0.6 13 15 17
. _ g . i .
nnlsgns 6M25 AnIJU 45.4% vouus:uarunisiutveuisn Price/book {x) a3 19 5 o
IsAvAUzUBaNazIden MTC 10uRuIRuRs1AIUMUeU 2025 A 56 UIN (GGM) ROE (%) 170 176 176 167
IﬁEJUIn"]IZ.?4x P/BV (ROE 17.5%, COE 10.2%) 1S71AINI1 MTC 9:s1eaumlsanslng gop ag) a7 19 41 40
naudenlnsaitioswSoulonnanAunulunisiéu AunulunisAdugnuna: Credit
cost Q:aﬂa\]wé'gunmnqwaun's'ngﬁ:|595quoy Sources: Bloomberg consensus; FSSIA estimates
Highlights
. . ) . _ ——MTC ——SET RHS)
" (+) MsiAulnvevduIBe: Fuisosouagn 174.8Wu au. IWUVU 13.0% y-y lla: 4.3% Price (THB) SET Index
o & v e e @ — - . — 100 1,800
g-q gundnistmaiantieslnudwanniurirdniduduidon:I0susnausia:auido %0 -
N:108USNINSYIUYUR a0 1500
» . 70 !
= (0) dousinumaniUe (NIM): NIM ¢ 13.75% (-42bp y-y, +23bp g-g) 91N 80 1,350
wameulnuauGonavUIIU 17.19% (+18bp g-q) lazAunulumsiidiuianad o 1,200
& v 1,050
1dntiou g-q 10U 4.60% 30 o0
. , . . . e 20
= (0) dndounnidinslunisAitiuviusiosiola (Cost-to-income ratio): AMTEI8TU 10 750
w . . — — o (2] [l =t =t [Fe)
NISANTUIUEIVU 11% y-y lla: 4% g-q 9nNRungreiveaildunseulalfin &5 5 9 8 s 2 88 ¥ gl
> g 5 3 2 2 583 & & 5z 2

WUNUUIAzNISVENEEIVT Cost-to-income ratio 9gii 48.6% IndIAeuUAISIAIA
" (+) AluNWEUNSWE: TunawsouisIKudAtuNIWAUNSWEGIagluINuria MTC
$1847U NPL ratio 9gjA 2.62% IRBUAU 2.69% Tu 1Q25 lla: 2.88% Tu 2Q24 Fuisn
IRUSUSUADFVU UeNa Nt Credit cost SuogiRINed 2.48% NMSARTIKLNGHT
flounruNIWANSIADSIU 915 au. Buistidosnluwasnuans:nuidiuonvoy
Us=ansnwlunnsifiuninavuna:winguAtUs:aunisnigeiu
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TOPS5 : SEPTEMBER

UU9. a@mnnou nSU

STECON TB

BUY, TARGET: 9.5

THAI CAC : N/A
CG2024 : N/A
Analyst : Thanyatorn Songwultti
License no. 101203

iaunthgidhnunet 2025

USBNAIUNSIETET 2025 A 3.2 Kluau. (+5% y-y) Tnglugou 1H25 rilsingo 48%
voulthAsd dou GPM Auaaithliitioansdn 7% IRBUAU 1H25 A 7.2% vru=AguSKns
guiiuloussaitiBudnyryrsuinulnunuln 5 nijuau. Inalu 1H25 SUIWUNED 2.6
hijuau. dmsudodRindevedl Apane:=ilomaininsimsniasgenituls:ya
aglioy 1-2 Iasuns 1u sniwWhanedinedousiovens snlwnouISogy soufiv

InsunsIsslwwWawauua:=01n a: Data Center

Backlog €uivannsy ndlusoulnsinisgn=inn

J990u STECON iJ Backlog $19 1 1duau. iwgdwosadsusnelafugog 3 Uinuktin
Balusoulnsinisgn:ina (2.7 wiuau.) Rgdinouluntiueu AT fevAnmIUMS
UszyuAs.AUR 26 &.A. Nekainau UTA Tdveneinaniiiniasgoonniido NTP T
flusuR 29 a.n. mnddluliveasundonisiesennuniasgliianuisnussawa 019Ul

N1SVENg1gErYryn Bunstuinunand UTA dansiSensovAnidemeansguna Ine
Nuadnuluygoy 5 UnWiuun yaA1s1a 5 wuau. 89 STECON fioruludndou 20%

AnssneneaSwiluwuAuBauontu 2H25

IS1AMA3WaNIsAItUIIUnanvadssianaasiu 2H25 2:1AUlnAY h-h 1a: y-y
Huu9INSIBIEAITUTUINASWAUKUNIASINTSISIIWAA Solar la=nnsnuossus
s1elfi9nnlnsunas Data Center SuiSUAVIFIUANE 2Q25 d0U GPM AMANSUEDSIO

7% na:Alg91e SG&A Tiudllivanadon 1H25 Amumlsans 2H25 Andauad h-h

itlovanTudsnemswWiAuikboulu 2Q25 IHGIUSURSFU y-y IRgunNuUwaviAnulu
2H24 wanAuINMsWuoVaIssivnoasialilnssu§douvianueNiAsINS
snlwWhanezsuwynazinded veuzAus:iunsaunuwsUs:idudiliins:nusionis
rioady itesonAnIdudndoue 3% voullssiunInuA
Jsuimumansninilsgnst 2025 9Ns1eMsWiFY AVFIUEUNSD

Is1AdUs=UAruMSIsUNRAT 2025 A 967 druunn isUsurinlsansIwu 41% 10u 1.3
Wuau. (Aeunutl 2024 AviANuEnS 2.4 Wuau.) 91nN1ssaun1ssu§iiuinauls:iu

InsunsalugAs:ureunUoruaguau na:nlsennisusuyaniiuasnusniwwianod

suwiazIndaulu 2Q25 IsnAYAIUEUNED STANUNKUNEIAURA 9.5 Un (BY P/BV 0.8X)

+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

KEY STOCK DATA
YE Dec (THE m) 2024 2025E 2026E
Revenue 30,005 31,616 32,583
Met profit (2,357) 1317 1,065
EPS (THB) (1.55) 087 0.70
vs Consensus (%) - 4.3 a1
EBITDA (139) 2175 21
Recurring net profit  (1,268) 9657 1,065
Core EPS (THB) (0.83) 064 0.70
Chg. In EPS est. (%) nm i6 40
EPS growth (%) nm nm 1000
Core PE (x) (7-3) 9.6 a7
Dividend yield (%) - 57 46
EVIEBITDA (x) {107.6) 6.6 6.5
Prica/book (x) 05 0.5 0.5
Met debtfEquity (%) 297 247 245
ROE (%) (7-2) 5.4 57
Sources: Bloomberg consensus; FSSIA estimates
—5TECON ——35ET (RHS3)
Price (THB})
52
47
42
ar
32
27
22
17 N Y P
5EESHSHSE59833335%
52355835553855355¢%

Jul25

202TE

33,217
1,001
0.72
07
2270
1,091
0.72
39
25
B5
a7
B5
05
I55
57

SET Index

1,300
1,750
1,600
1,450
1,300
1,150
1,000
850
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+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

TOPS : SEPTEMBER

uu9. 3ultn (Us:=INATNg)

SYNEXTB

BUY, TARGET : 14.5

THAI CAC : N/A
CG2024:5
Analyst : Kampon Akaravarinchai
License no. 115855

Tnsvagussiionainkane nuunsiaulnigadu KEY STOCK DATA
SYNEX iQuntivlutidnsmnuneaudnlenstelrnyaniulneg Giususinga 70 Iusus

YE Dec (THB m) 2024 2025E 2026E 2027TE

naz1ipSovresuimuanallnungn 1.2k ikennelut 2025 isusssivoonidungu

Revenue 41904 47839 51959 56,165
High-growth (IT commercial, Enterprise, Gaming), Organic (Apple, Smartphones  net profit 588 714 727 779
& Wearables) lla: Defensive (IT consumer) IjoIRguiu COM7 Amuwan1sAIUEN EPS (THE) 0.81 0.84 0.86 0.92
10unan réo SIS Aitiu B2B nagnswosmnaunala:ns:=01eMoved SYNEX dopiy ~ *= Consensus (%) i 43 @0 ans)
S areiusosnans ImebiAule “T 4 by Svnex” . ) EBITDA 872 BI0 951 1,029
AWEANEUMaININS TnudiAuIUry “Trusted by Synex” nuuN1sSUSIUSURAIIN e = . o7 .
QUgrﬂﬂ ||a:|a§US‘SﬁQ B2B 13U Autodesk lla: Cloud services Core EPS (THB) 067 077 0.86 0.92
anrlsiniode 11% CAGR ¥oul 2025-27 Chg. InEPS est. (%)  11.8 28 34 27
. 2 . . e . EPS growth (%) 320 14.0 116 732

Is7Aannlsiniads 11% CAGR U 2025-27 nuyusnousiglalnioas 10% CAGR Tul
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Disclaimer for ESG scoring

The Dow
Jones
Sustainability
Indices (DJSI)

The DJSI World applies a transparent, rules-based component selection
process based on the companies’ Total Sustainability Scores resulting
from the annual S&P Global Corporate Sustainability Assessment (CSA).
Only the top-ranked companies within each industry are selected for

+INANSIA
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Be a member and invited to the annual S&P Global Corporate
Sustainability Assessment (CSA) for DJSI. Companies with an S&P Global
ESG Score of less than 45% of the S&P Global ESG Score of the highest
scoring company are disqualified. The constituents of the DJSI indices are

By S&P Global inclusion. selected from the Eligible Universe.

| Sustainability " THsI quantifies responsibility in Environmental and Social issues by " Tobe eligible for THSI inclusion, verified data must be scored at a '
Investment managing business with transparency in Governance, updated annually. minimum of 50% for each indicator, unless the company is a part of DJSI
List (THSI) Candidates must pass the preemptive criteria, with two crucial conditions: =~ during the assessment year. The scoring will be fairly weighted against the

by The Stock
Exchange of
Thailand (SET)

1) no irregular trading of the board members and executives; and 2) free
float of >150 shareholders, and combined holding must be >15% of paid-
up capital. Some key disqualifying criteria include: 1) CG score of below
70%; 2) independent directors and free float violation; 3) executives’
wrongdoing related to CG, social & environmental impacts; 4) equity in
negative territory; and 5) earnings in red for > 3 years in the last 5 years.

nature of the relevant industry and materiality.

SETTHSI Index is extended from the THSI companies whose 1) market
capitalization > THB5b (~USD150b); 2) free float >20%; and 3) liquidity
>0.5% of paid-up capital for at least 9 out of 12 months. The SETTHSI
Index is a market capitalisation-weighted index, cap 5% quarterly weight at
maximum, and no cap for number of stocks.

communication of policies to all stakeholders.)

CG Score An indicator of CG strength in sustainable development, measured Scores are rated in six categories: 5 for Excellent (90-100), 4 for Very
by Thai annually by the Thai IOD, with support from the Stock Exchange of Good (80-89), 3 for Good (70-79), 2 for Fair (60-69), 1 for Pass (60-69),
Institute of Thailand (SET). The results are from the perspective of a third party, not and not rated for scores below 50. Weightings include: 1) the rights; 2) and
Directors an evaluation of operations. equitable treatment of shareholders (weight 25% combined); 3) the role of
Association stakeholders (25%); 4) disclosure & transparency (15%); and 5) board
(Thai IOD) responsibilities (35%).
AGM level It quantifies the extent to which shareholders’ rights and equitable The scores are classified into four categories: 5 for Excellent (100), 4 for
By Thai treatment are incorporated into business operations and information is Very Good (90-99), 3 for Fair (80-89), and not rated for scores below 79.
Investors transparent and sufficiently disclosed. All form important elements of two
Association out of five the CG components to be evaluated annually. The assessment
(TIA) with criteria cover AGM procedures before the meeting (45%), at the meeting
support from date (45%), and after the meeting (10%). (The first assesses 1) advance
the SEC circulation of sufficient information for voting; and 2) facilitating how voting rights can be

exercised. The second assesses 1) the ease of attending meetings; 2) transparency

and verifiability; and 3) openness for Q&A. The third involves the meeting minutes that

should contain discussion issues, resolutions and voting results.)
Thai CAC The core elements of the Checklist include corruption risk assessment, The document will be reviewed by a committee of nine professionals. A
By Thai establishment of key controls, and the monitoring and developing of passed Checklist will move for granting certification by the CAC Council
Private Sector policies. The Certification is good for three years. approvals whose members are twelve highly respected individuals in
Collective (Companies deciding to become a CAC certified member start by submitting a professionalism and ethical achievements.
Action Against Declaration of Intent to kick off an 18-month deadline to submit the CAC Checklist for
Corruption Certification, including risk assess_ment, in placg of policy and control, training of
(CAC) managers and employees, establishment of whistleblowing channels, and

| Morningstar
Sustainalytics

The Sustainalytics’ ESG risk rating provides an overall company score
based on an assessment of how much of a company’s exposure to ESG
risk is unmanaged. Sources to be reviewed include corporate publications and
regulatory filings, news and other media, NGO reports/websites, multi-sector
information, company feedback, ESG controversies, issuer feedback on draft ESG
reports, and quality & peer reviews.

A company’s ESG risk rating score is the sum of unmanaged risk. The
more risk is unmanaged, the higher ESG risk is scored.

NEGL
0-10

Severe
40+

Medium
20-30

Low
10-20

High
30-40

[ ESG Book

The ESG score identifies sustainable companies that are better
positioned to outperform over the long term. The methodology considers
the principle of financial materiality including information that significantly
helps explain future risk-adjusted performance. Materiality is applied by
over-weighting features with higher materiality and rebalancing these
weights on a rolling quarterly basis.

The total ESG score is calculated as a weighted sum of the features
scores using materiality-based weights. The score is scaled between 0
and 100 with higher scores indicating better performance.

=
7}
o

MSCI ESG ratings aim to measure a company’s management of financially relevant ESG risks and opportunities. It uses a rules-based methodology to
identify industry leaders and laggards according to their exposure to ESG risks and how well they manage those risks relative to peers.

AAA 8.571-10.000
Leader:

AA 7.143-8.570
A 5.714-7.142
BBB

4.286-5.713 Average:

industry peers
BB 2.857-4.285
B 1.429-2.856

Cccc

Laggard:
0.000-1.428

leading its industry in managing the most significant ESG risks and opportunities

a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to

lagging its industry based on its high exposure and failure to manage significant ESG risks

[ Moody's ESG
solutions

Moody’s assesses the degree to which companies take into account ESG objectives in the definition and implementation of their strategy policies. It
believes that a company integrating ESG factors into its business model and relatively outperforming its peers is better positioned to mitigate risks and

create sustainable value for shareholders over the medium to long term.

Refinitiv ESG
rating

Designed to transparently and objectively measure a company's relative ESG performance, commitment and effectiveness across 10 main themes,
based on publicly available and auditable data. The score ranges from 0 to 100 on relative ESG performance and insufficient degree of transparency in

reporting material ESG data publicly. (Score ratings are 0 to 25 = poor; >25 to 50 =

satisfactory; >50 to 75 = good; and >75 to 100 = excellent.)

[ s&p Global

The S&P Global ESG Score is a relative score measuring a company's performance on and management of ESG risks, opportunities, and impacts
compared to its peers within the same industry classification. The score ranges from 0 to 100.

| Bloomberg

Bloomberg

ESG Score

Bloomberg score evaluating the company's aggregated Environmental, Social and Governance (ESG) performance. The

score is based on Bloomberg's view of ESG financial materiality. The score is a weighted generalized mean (power mean)
of Pillar Scores, where the weights are determined by the pillar priority ranking. Values range from 0 to 10; 10 is the best.

ESG Disclosure Score

Disclosure of a company's ESG used for Bloomberg ESG score. The score ranges from 0 for none to 100 for disclosure of

every data point, measuring the amount of ESG data reported publicly, and not the performance on any data point.

Rating regarding the sustainable development of Thai listed companies, both on the SET and MAI, are publicly available on the website of the Securities and Exchange Commission of Thailand (SEC). Currently,
ratings available are 1) “CG Score”; 2) “AGM Level”; 3) “Thai CAC”; and 4) THSI. The ratings are updated on an annual basis. FSSIA does not confirm nor certify the accuracy of such ratings.
Source: FSSIA’s compilation
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https://www.spglobal.com/spdji/en/documents/methodologies/methodology-dj-sustainability-indices.pdf
https://www.setsustainability.com/libraries/710/item/thailand-sustainability-investment-lists
https://www.setsustainability.com/download/mjprsw6ebaovx7g
https://www.thai-cac.com/
https://www.sustainalytics.com/esg-data
https://www.sustainalytics.com/esg-data
https://www.esgbook.com/
https://www.msci.com/our-solutions/esg-investing/esg-ratings#:~:text=What%20is%20an%20MSCI%20ESG,those%20risks%20relative%20to%20peers.
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.refinitiv.com/en/sustainable-finance/esg-scores
https://www.spglobal.com/esg/solutions/data-intelligence-esg-scores?utm_source=google&utm_medium=cpc&utm_campaign=Brand_ESG_Search&utm_term=s%26p%20global%20esg%20scores&utm_content=534418150272&gclid=CjwKCAjw4P6oBhBsEiwAKYVkq8wMjqxpbBD-8Sey3iQgJb3i8kjgdz6ZtDxeQjSeqjBFB-5iUZXU_BoCNPkQAvD_BwE
https://market.sec.or.th/public/idisc/en/Ranking/Listed/Issuer
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DISCLAIMERS AND DISCLOSURES
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AT ENNADIALUZUINITAINU

AtlznuAaIAItuzlinnIsaInu lunannswe’

BUY “da”  lasannsaiidaatiu drndn yaseuiadedugiu Teaaaniinanauuny 10%
HOLD “ga” flasannsanilaaiiu ehndn yasauiadedugiu Teaaaniinanauuny 0% - 10%
SELL “qe” lasannsimiaatiu gendn yasauiataiugiu

TRADING BUY  “daifiedrlsseasdu” ilasannfidsuduiifinawinsasnaiviulussazdu widisaniagiuasgoninyasiay
fRiaNugIu

AlgnuAasaInuziinni1saInuluaasnnnssy
OVERWEIGHT  “asnuananiiaain” iiasannaianionanauunui g9nin aaia tussay 12 daunoniin
NEUTRAL “aanuvinAuea1n”  lasanaanionanauunuil windu aaie Tussaz 12 W@audnentin

UNDERWEIGHT “asnuiasniiaain” iiasainaanionanauunuii 61ni aana lussas 12 i@auznemin
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